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Geopolitical risks: Another the calm before the storm

Economic and Fixed Income Indicators Aksi beli defensif mewarnai pasar SUN kemarin (21/1) yang ditandai oleh

turunnya yield 2Y SUN -2.9 bps menjadi 5.07%. Sedangkan yield 10Y SUN

sy renes Wealaz e B DB YR  naik tipis +1.2 bps menjadi 6.33% diikuti 20Y SUN +1.5 bps menjadi 6.60%
GBP/USD 134 (0.2) (0.3) (03} dan 5Y SUN _1.1 bps menjadi 5.74%. Yield INDON cenderung sideways
ﬁ;’gﬁjf gzi gj ;j ;j dengan penurunan tipis yield 2Y INDON -1.1 bps menjadi 4.08%. Rupiah
USD/IPY 158.3 0.1 10 10 terapresiasi setelah Bl mengumumkan Bl rate bertahan di 4.75%.
[B’f;:;;:j”edr:’;sia Sollar index 223 Ig-.;l [gsj [gsj Sentimen di pasar global cenderung positif setelah Presiden AS Donald
USD/KRW 1,466 (0.8) 18 12 Trump mengumumkan Keputusan untuk tidak meneruskan perang tarif
USD/SGD 128 0.0 (0.1) (01] dengan sejumlah negara Eropa terkait isu Greenland. Yield 10Y UST turun
e o s 5a ) -5bps menjadi 4.24% diikuti 30Y UST -5.7 bps menjadi 4.86% dan 2Y UST
USD/IDR 16,935 {0.1) 15 15 -1.2 bps menjadi 3.58%.
Ezﬁﬁ\fﬁmmth e lﬁf_;: EE?: (;; (;; Kami memperkirakan yield 10Y SUN mengalami konsolidasi hari ini pada
USD/THB 311 0.0 (13) (13) rentang 6.30-6.35% setelah keputusan Bl rate dan mulai terlihatnya titik
USD/PHP 993 (0:3) 08 %8 temu padaisu Greenland. Rupiah juga berpotensi terapresiasi ke rentang
Rates 1/21/20%6  Daily (bp) MTD (bp) viD(bp) DR 16,850-16,950 per USD.
Egg:;::zio\’s:;r jzi E;E: 1;2 I;E Akan tetapi, kami tidak yakin kondisi global akan bertahan stabil dalam
US Treasuries 30-Year 4.86 (5.7) 18 18 kurun waktu seminggu ke depan seiring tibanya peralatan perang AS di
Germany Bund 10-Year 2.88 23 27 27 Timur Tengah. Menurut laporan dari Wall Street Journal, Presiden Trump
L?:g:i%tg:ﬁ;;t ;z (;'_‘;’ (23; [5331 meminta para staf militernya untuk mencari solusi pamungkas bagi isu
10-Year Vs. 2-Year UST (bp) 65.83 (3.7) (3.6) 3.6) Iran. Sehingga, ada kemungkinan eskalasi konflik militer dan geopolitik
Bt W @ kembalmemanas dalam wakiudelat
Indonesia INDOGB 10-Year 6.33 12 26.3 262 Global Economic News: Presiden Trump batalkan rencana mengenakan
::gz::::: ::Egg: ‘::::: 2;‘; (:'; 1::;' 1::: tarif 10% terhadap sejumlah negara Eropa setelah isu Greenland dapat
10-Year INDOGE-UST (bp) 209.0 6.2 187 157 diselesaikan dalam kerangka NATO. Keputusan tersebut diumumkan di
Indonesia INDON 30-Year 5.53 0.5 20.1 200 Davos, Swis setelah pidato World Economic Forum dan pertemuan sela
::SZ:::: ::Eg: ig::: giﬁ EE:: i:i i:i dengan Sekretaris Jenderal NATO Mark Rutte. Namun, Presiden Trump
Indonesia INDON 5-Year 454 {0.6) 5.2 5. tidak menjelaskan secara detail parameter dan isi kesepakatan tersebut.
Indonesia INDON 2-Year 4.08 (1) (5.3) (5.5 Meskipun demikian, pengumuman Trump disambut hangat oleh Menteri
::n;\;izrs:l:[;oo:a;jli:;re(iﬂA Lovear ;ﬁog ‘:‘Z 3::; 32:2 Luar Negeri Denmark Lars Lgkke Rasmussen sambil menegaskan bahwa
Indonesia Corporate AAA 5-Year 6.27 11 2.3 223 Greenland merupakan “garis merah” bagi kedaulatan Denmark. Investor
Indonesia Corporate AAA 2-Year 5.54 (2.9) LD 14 di pasar global menyambut positif perkembangan ini. (Bloomberg)
r:a[gﬂqonth iﬁi [;.gl Mijj [43:3] Domestic Economic News: Bank Indonesia pertahankan Bl Rate di level
fond indexce Ty Dy CInd men 4.75% sesuaiproyeksi kami(CPns:&MFS: 4.75%). Kepl{tus.an inid.iambil
iShares US Aggregate Bond ETF 100.0 03 o1 o1 Bl dengan pertimbangan menjaga stabilitas Rupiah dari gejolak di pasar
Vanguard DM Aggregate Bond ETF a8.4 0.1 0.2 0.2 global maupun domestik selama bulan Januari. Bl juga mengumumkan
'j::;:;&?;:j; 2:51’ gz gs g; target indikator makro untuk 2026, seperti inflasi di rentang 1.50-3.50%
1CBI Index 2101 00 (03] (0.3) sama seperti tahun sebelumnya, pertumbuhan ekonomi domestik 4.90-
IDMA Index 1012 (0.0} (2.0) (z0) 5.70% (2025: 4.70-5.50%), pertumbuhan ekonomi dunia di 3.20% (2025:
::222:: gs:’;;:‘a”t‘::fjﬁzr::;::e" :iig ‘E‘_g‘ ‘g‘;’ ‘g;’ 3.30%), defisit neraca berjalan di rentang -0.10% hingga -0.90% terhadap
GDP (2025: +0.30% hingga -0.50%), dan pertumbuhan kredit perbankan
Prices 1/21/2026  Daily (%) MTD(%) YiD(%) 8.00-12.00% (2025: 8.00-11.00%). Pertumbuhan kredit perbankan 2025
EICD“'Y“F ;;'1'3 Eti: iz i: mencapai 9.69% YoY (Nov: 7.74% YoY). Bl melanjutkan pembelian SBN di
LQ4s ‘e (L) 29 .o 2026 dengan nilai pembelian total IDR 23.69tn hingga (20/1), termasuk
EIDO Equity ETF 19 (1.0) 13 13 pembelian di pasar sekunder IDR 13.21tn. (BI)
Vanguard US Equity ETF 339 1.2 1.1 1.1
vanguard DM Equity ETF 65 12 41 a1 Bond Market News & Review
Zﬁ"si‘ﬂfﬁiﬁ,fj;:‘f commediy Index 5;;:2 32 i;’ ';’g Surya Artha Nusantara Finance (SANF) tawarkan Obligasi berkelanjutan
Gold NYMEX {USD/toz) 4,838 15 114 124V Tahap Il Tahun 2026 senilai IDR 1.00tn. Obligasi SANF terdiri atas tiga
Esg;‘::’:;:f:'(‘m:ﬂg:{” . ﬁi [i'fl" ;; ;; seri, yaitu Seri A dengan masa jatuh tempo 370D dan indikasi yield 4.75-
Nickel LM (USD/ton) —— " — ;5 5.30%; Seri B dengan masa jatuh tempo 3Y dan indikasi yield 5.45-6.00%,
Wheat CBT (USD/bushel) 507.8 {0.5) 0.1 0.1 serta Seri C dengan masa jatuh tempo 5Y dan indikasi yield 5.60-6.20%.
E:gig; igi;g EEE: Eiii Eiii Obligasi ini mendapat peringkat idAA+ dari Pefindo. Masa bookbuilding
FRO106 106.01 0.0 70 70 berlangsung dari (8/1) hingga (22/1). (MCS)
FRO107 105.56 (0.1) 7.2 7.2 Mega Capital's
Source: Bloomberg, MCS Research Macroeconomic and Fixed Income Research Team
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Chart 1. MCS Yield Curve Forecast Chart 2. MCS Yield Curve Curvature Watcher
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Chart 3. MCS Indicator for US-Indonesia Bond Market Linkage Chart 4. MCS Gauge for Bond Market Volatility
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Chart 5. Foreign Capital Flow Volume Chart 6. MCS Exchange Rate Barometer
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INDOGSB Valuation

Maturity Tenor Coupon Actual Yieldto  Yield Valuation Spreadto

No. Series Issue Date . . . Recommendation Duration
Date (Year) Rate Price  Maturity Curve Price YC (bps)
1 FR84  5/4/2020 2/15/2026 0.07 7.3% 100.21 3.30% 3.89%  100.23 (59.18) Expensive 0.07
2 FRE6  8/13/2020 4/15/2026 0.23 5.5% 100.23 4.35% 4.01%  100.34 33.91 Cheap 0.23
3 FRS6  9/23/2010 9/15/2026  0.65 8.4% 102.47 4.37% 4.30%  102.58 6.38 Cheap 0.63
4 FR37  5/18/2006 9/15/2026  0.65 12.0%  104.77 4.25% 4.30%  104.88 (5.07) Expensive 0.63
5 FR90 7/8/2021  4/15/2027  1.23 5.1% 100.55 4.65% 4.64%  100.57 0.83 Cheap 1.20
6 FR59  9/15/2011 5/15/2027 1.31 7.0% 102.96 4.62% 4.69%  102.91 (6.17) Expensive 1.25
7 FR42  1/25/2007 7/15/2027 1.48 10.3%  107.73 4.74% 4.77%  107.74 (2.61) Expensive 1.40
8 FR94 3/4/2022 1/15/2028 1.98 5.6% 100.68 5.23% 5.00%  101.12 23.19 Cheap 1.89
9 FRA7  8/30/2007 2/15/2028  2.07 10.0%  109.72 4.96% 5.03% 109.64 (7.17) Expensive 1.87
10 FR64  8f13/2012 5/15/2028 2.32 6.1% 102.38 5.01% 5.13%  102.14 (11.79) Expensive 2.16
11  FRS5  8/19/2022 @8/15/2028  2.57 6.4% 103.18 5.03% 5.22%  102.73 (19.43) Expensive 2.36
12 FR99  1/27/2023 1/15/2029 2.99 6.4% 99.72 6.50% 5.36%  102.83 113.95 Cheap 2.74
13 FR7L  9/12/2013 3/15/2029  3.15 9.0% 110.56 5.30% 541%  110.26 (11.73) Expensive 2.78
14  FR101 1122023 4f15/2029 3.23 6.9% 104.50 5.33% 544%  104.21 (10.71) Expensive 2.93
15 FR78  9/27/2018 5/15/2029 3.32 8.3% 108.65 5.35% 5.46%  108.35 (10.82) Expensive 2.91
16 FR104 8/22/2024 7/15/2030 4.48 6.5% 103.05 5.72% 5.74%  102.96 {2.55) Expensive 3.93
17  FR32  g/20/2009 &/15/2030  4.57 10.5%  119.35 5.62% 5.76%  118.81 (13.60) Expensive 3.71
12  FR82  8/1/2019 9/15/2030 4.65 7.0% 104.99 5.76% 5.77%  104.94 (1.91) Expensive 4.00
19 FRSDG1 10/27/2022 10/15/2030 4.73 7.4% 106.64 5.74% 5.79%  106.48 (4.62) Expensive 4.06
20 FR87  8f13/2020 2/15/2031 5.07 6.5% 103.28 5.74% 5.85%  102.81 (10.50) Expensive 4.32
21  FR35 5/4/2020 4/15/2031  5.23 7.8% 108.81 5.77% 5.88%  108.32 (11.09) Expensive 4.39
22 FR73 8/6/2015 5/15/2031 5.32 5.9% 100.70 5.71% 5.87%  100.04 (15.10) Expensive 4.56
23 FR109 8/14/2025 3/15/2031 5.15 5.9% 100.70 5.71% 5.87%  100.04 (15.10) Expensive 4.46
24 FR34  7/22/2010 7/15/2031 5.48 9.5% 117.08 5.81% 5.92%  116.56 (11.02) Expensive 4.43
25 FRS1  7/21/2011 6/15/2032 6.40 8.3% 111.65 6.02% 6.05%  111.55 (2.33) Expensive 5.08
26 FR38  7/21/2011 6/15/2032 6.40 8.3% 111.65 6.02% 6.05%  111.55 {2.33) Expensive 5.08
27 FR74 11/10/2016 8/15/2032 6.57 7.5% 107.28 6.13% 6.07%  107.67 6.66 Cheap 5.23
28  FR96  8/19/2022 2/15/2033 7.07 7.0% 104.32 6.23% 6.12%  104.97 11.03 Cheap 5.60
29  FR65  8/30/2012 5/15/2033 7.32 6.6% 102.14 6.25% 6.15%  102.78 10.52 Cheap 5.81
30 FR100 8/24/2023 2f15/2034 B.07 6.6% 102.15 6.28% 6.22% 102.56 6.28 Cheap 6.26
31  FR68 8/1/2013 3/15/2034  8.15 8.4% 112.97 6.31% 6.22%  113.59 8.69 Cheap 6.09
32 FR80 7/4/2019 6/15/2035  9.40 7.5% 108.29 6.31% 6.31%  108.32 0.03 Cheap 6.90
33 FR103  8/8/2024 7/15/2035 9.48 6.8% 103.02 6.32% 6.32%  103.04 0.24 Cheap 7.11
34 FR108 7312025 4/15/2036 10.24 6.5% 101.36 6.32% 6.36%  101.02 (4.65) Expensive 7.57
35  FR72 7/9/2015 5/15/2036 10.32 8.3% 114.36 6.33% 6.37%  114.09 (3.76) Expensive 7.19
36  FR88 1/7/2021  6/15/2036 1041 6.3% 100.38 6.20% 6.41% 98.76 (21.56) Expensive 7.68
37  FR45  5/24/2007 5/15/2037 11.32 9.8% 128.30 6.22% 6.41%  126.55 (19.15) Expensive 7.42
38 FR93 1/6/2022 7/15/2037 11.49 6.4% 100.84 6.27% 6.42% 99.62 (15.11) Expensive 8.24
39  FR75  8/10/2017 5/15/2038 12.32 7.5% 108.57 6.48% 6.46%  108.79 2.16 Cheap 8.23
40  FR98  9/15/2022 6/15/2038 12.41 7.1% 105.61 6.46% 6.46%  105.63 0.02 Cheap 8.40
41  FR50  1/24/2008 7/15/2038 12.49 10.5%  133.95 6.49% 6.46%  134.26 2.56 Cheap 7.85
42  FR79 1/7/2019  4/15/2039 13.24 8.4% 116.53 6.49% 6.49%  116.61 0.45 Cheap 8.52
43 FR83  11/7/2019 4/15/2040 14.24 7.5% 109.00 6.52% 6.52%  109.04 0.17 Cheap 9.10
44  FR106  1/9/2025 8/15/2040 14.58 7.1% 106.01 6.48% 6.53%  105.58 (4.45) Expensive 9.24
45  FR57  4/21/2011 5/15/2041 15.32 9.5% 125.28 6.81% 6.54%  128.33 26.79 Cheap 8.87
46  FR62 2/9/2012 4/15/2042 1624 6.4% 98.17 6.56% 6.56% 98.12 (0.61) Expensive 10.16
47  FR92 7/8/2021 6/15/2042 1641 7.1% 105.81 6.54% 6.57%  105.54 {2.68) Expensive 9.93
43 FR97  8/19/2022 &/15/2043 17.41 7.1% 105.79 6.56% 6.59%  105.52 {2.70) Expensive 10.25
49  FR67  7/18/2013 2/15/2044 18.08 8.8% 122.45 6.60% 6.60%  122.51 0.37 Cheap 9.95
50 FR107  1/9/2025 8/15/2045 19.58 7.1% 105.96 6.58% 6.62%  105.47 (4.46) Expensive 10.82
51  FR78  9/22/2017 5/15/2048 22.33 7.4% 107.49 6.72% 6.66% 108.28 6.39 Cheap 11.35
52  FRA&9 1/7/2021 8/15/2051 25.58 6.9% 102.03 6.71% 6.69%  102.27 1.92 Cheap 12.18
53 FR102  1/5/2024 7/15/2054 28.50 6.9% 102.04 6.71% 6.71%  102.08 0.27 Cheap 12.80
54 FR105 8/27/2024 7/15/2064 38.51 6.9% 101.50 6.77% 6.76%  101.57 0.49 Cheap 13.85
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INDOIS Valuation

Maturity Tenor Coupon  Actual Yieldto  Yield Valuation Spreadto

MNo. Series Issue Date . . . Recommendation Duration
Date (Year) Rate Price  Maturity Curve Price YC (bps)
1 PBS32 7/29/2021 7/15/2026 0.48 4.9% 100.14 4.56% 4.30% 100.27 26.82 Cheap 0.48
2 PBS21  12/5/2018 11/15/2026 0.82 8.5% 103.49 4.02% 4.48%  103.19 (45.95) Expensive 0.79
3 PBS3 2/2f/2012 1/15/2027 0.98 6.0% 101.31 4.60% 4.57% 101.36 3.03 Cheap 0.96
4  PBS20 10/22/2018 10/15/2027 1.73 9.0% 106.60 4.93% 4,90%  106.72 3.01 Cheap 1.63
5 PBS18  6/4/2018 5/15/2028 2.32 7.6% 105.06 5.25% 5.12% 105.41 13.51 Cheap 2.12
6 PBS30  6/4/2021 7/15/2028  2.48 5.9% 101.86 5.06% 5.17%  101.61 {11.29) Expensive 2.33
7 PBSG1 9/22/2022 9/15/202%9  3.65 6.6% 103.68 5.49% 5.50%  103.67 (1.12) Expensive 3.26
8 PBS23 5/15/2019 5/15/2030  4.32 8.1% 108.41 5.88% 5.65%  109.37 23.30 Cheap 3.66
9  PBS40 10/30/2025 11/15/2030 4.82 2.1% 97.89 5.88% 5.74%  109.90 13.72 Cheap 4.02
10 PBS12  1/28/2016 11/15/2031 5.82 8.9% 114.83 5.82% 5.90%  114.46 (7.89) Expensive 4.64
11  PBS24 5/28/2019 5/15/2032 6.32 2.4% 112.17 6.02% 5.97%  112.51 5.31 Cheap 4.99
12 PBS25 5/29/2019 5/15/2033  7.32 8.4% 113.94 5.99% 6.08%  113.38 (9.57) Expensive 5.60
13  PBSGZ 10/30/2025 10/15/2033 7.74 8.4% 97.52 5.99% 6.12%  113.71 (13.66) Expensive 5.91
14 PB529  1/14/2021 3/15/2034 B8.15 6.4% 102.54 5.97% 6.16% 10136 {18.63) Expensive 6.40
15 PBS22 1/24/2019 4/15/2034 8.24 8.6% 114.46 6.34% 6.17%  115.68 17.05 Cheap 6.14
16 PB537  1/12/2023 3/15/2036 10.15 6.9% 104.28 6.30% 6.30%  104.24 (0.82) Expensive 7.41
17 PBS4  2/16/2012 2/15/2037 11.08 6.1% 99.85 6.12% 6.35% 98.00 (23.54) Expensive 8.03
18 PB534  1/13/2022 6/15/2039 13.41 6.5% 101.35 6.35% 6.45% 100.42 (10.44) Expensive 9.02
19  PBS7  9/29/2014 9/15/2040 14.66 9.0% 123.47 6.49% 6.49%  123.47 {0.35) Expensive 8.88
20 PBS39  1/11/2024 7/15/2041 15.49 6.6% 100.88 6.53% 6.52% 101.04 1.60 Cheap 9.81
21 PBS35  3/30/2022 3/15/2042 16.16 6.8% 101.37 6.61% 6.53%  102.13 7.52 Cheap 9.93
22 PBSS  5/2/2013 4/15/2043 17.24 6.8% 102.17 6.54% 6.56%  101.95 (2.23) Expensive 10.38
23 PBS28  7/23/2020 10/15/2046 20.75 7.8% 111.96 6.67% 6.62%  112.62 5.16 Cheap 11.02
24 PB533  1/13/2022 6/15/2047 2141 6.8% 101.73 6.60% 6.63%  101.33 {3.54) Expensive 11.48
25 PBS15  7/21/2007 7/15/2047 21.49 2.0% 114.23 6.74% 6.63%  115.53 10.30 Cheap 11.10
26 PBS38  12/7/2023 12/15/2049 23.92 6.9% 102.11 6.70% 6.66%  102.50 .21 Cheap 11.93
Most Active Government Bonds in Secondary Market Government Bond Ownership as of Jan 12, 2026 (in tn IDR)
Sy Tenor Trans.action Volume  Holders Nov-25 Dec-25 Jan-26
FRO10 (\5(?;;1) L1y '02)799.0 Commercial Banks 1,458.49  1,328.64 1,394.08
(of percentage %) 22.34 20.23 21.07
FRO103 9.48 2,752.7 Bank Indonesia 1,511.44 1,641.66 1,584.17
FRO104 4.48 2,629.6 (of percentage %) 23.15 24.99 23.94
FROO87 5.07 1,998.9  \utual Funds 233.77 24296  248.34
FRO108 10.23 1,547.9 (of percentage %) 3.58 3.70 3.75

Insurances &

. 1,270.24 1,290.67 1,300.12
Pension Funds

Most Active Corporate Bonds in Secondary Market (of percentage %) 19.45 19.65 19.65
Series Tenor Rating Transaction Foreign Investors 872.16 878.65  884.88
(Year) Volume (in bn IDR) (o percentage %) 13.36 13.38 13.37
CASI02XXMF 1.38 irA- 300.0 Retails 540.20 537.33  536.49
APICO1XXMF 0.67 irA 196.8 (of percentage %) 8.27 8.18 8.11
JEEO2B 2.46 idA 120.5 643.31 648.90  668.38
SMLPPIO1CN1 3.70 idA(sy) 1181 (of percentage %) 9.8 9.88  10.10
. Total 6,529.61 6,568.81 6,616.46

SWCAREO1B 2.46 irA-(sy) 100.0
Source: IDX Source: DIPPR
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Disclaimer

The views expressed in this research accurately reflect the personal views of the analyst(s) about the subject securities or issuers and no part of the
compensation of the analyst(s) was, is, or will be directly or indirectly related to the inclusion of specific recommendations or views in this research. The
analyst(s) principally responsible for the preparation of this research has taken reasonable care to achieve and maintain independence and objectivity in
making any recommendations. This document is for information only and for the use of the recipient. It is not to be reproduced or copied or made available
to others. Under no circumstances is it to be considered as an offer to sell or solicitation to buy any security. Any recommendation contained in this report
may not be suitable for all investors. Moreover, although the information contained herein has been obtained from sources believed to be reliable, its
accuracy, completeness and reliability cannot be guaranteed. All rights reserved by PT Mega Capital Sekuritas.
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